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EXECUTIVE SUMMARY 


RULE 242: A MONITORING REPORT ON THE FIRST SIX MONTHS OF ITS USE 





This study, which was prepared by the Commission's Directorate of 
Econanic and Policy Analysis examines the initial experiences of issuers 
using Rule 242. Rule 242 was adopted by the Commission on January 
17, 1980, pursuant to Section 3(b) of the Securities Act of 1933 
(the "Act"). 1/ The Rule exempts certain securities offerings of no 
more than $2,000,000 from the registration requirements of Section 5 
of the Securities Act and is designed to address some of the problems 
encountered by small business in using other exemptions. This Report 
documents the Directorate's findings as to the use of Rule 242 between 
February 25, 1980 (the effective date of the Rule) and August 25, 1980. 
The Report describes the Rule 242 offerings and the issuers utilizing 
the Rule, analyzes the offering expenses associated with Rule 242 
sales and the use of proceeds from such sales, and compares Rule 242 
offerings and issuers with comparably sized registered offerings and 
the issuers thereof. 


This Report is the first of a series of reports on studies of 
securities laws exemptions undertaken by the Directorate pursuant to 
an interagency agreement between the Commission and the Small Business 
Adninistration. Subsequent studies will include an examination of 
private placements qualifying under Section 4(2) of the Securities 
Act; a report on the use of Rule 146, which serves as a safe harbor 


for issuers effecting non-public sales of securities; and a study 
of the use of Regulation A, which permits an issuer to make an exempt 
public offering of securities amounting to $1,500,000 or less. 


The major findings of the Report are as follows: 


During the initial six months, 64 issuers filed Notices of Sales 
of Securities Pursuant to Rule 242. Aggregate intended sales of 
$38,058,704 were reported by 62 of these issuers. Of this 
amount, $30,048,199 (79 percent) represents intended sales of 
equity securities, $5,576,005 (15 percent) intended sales of 
convertible securities and $2,434,500 (6 percent) intended sales 
of debt securities. 


- Over this period, intended sales reported by issuers ranged from 
$17,500 to $2,000,000, which is the maximum sales amount permitted 





_l/ Securities Act Release No. 6180. 





under Rule 242. The average intended sales amount was $613,850, 
and the median was $450,000. ‘Thirteen of the issuers reported 
intended sales of $1,000,000 or more; of these, four issuers 
reported intended sales of the maximum $2,000,000. 


Effected Rule 242 sales for an aggregate of $19,176,553 were 
reported by 56 issuers. Sales of $15,126,149 to 157 accredited 
persons (that is, certain institutional and other purchasers) 

and sales of $4,050,404 to 272 non-accredited persons (that is, 
all other persons) were reported. Of the 56 issues for which 
effected sales were reported, 22 involved only accredited persons, 
12 involved only non-accredited persons, and 22 involved both 
accredited and non-accredited persons. 


Issuers using Rule 242 are small as measured by their financial 
characteristics and number of employees. Over half had no more 
than $1,000,000 in annual revenues and total assets for their 
latest fiscal year and reported either zero or negative net 
incane. Over half of the issuers had no more than 20 full-time 
and 5 part-time employees. 


Over half of the Rule 242 issuers have been incorporated only 
Since the beginning of 1977, and 20 issuers (32 percent) were 
incorporated in 1979 or 1980. 


In the aggregate, issuance and distribution expenses of Rule 242 
sales were 2.5 percent of intended sales, which is substantially 
less than the 13.9 percent of registered offering amount associ- 
ated with a sample of small public offerings with comparable 
characteristics. This difference is primarily due to lower 
reported distribution expenses (primarily sales commissions) 

for the Rule 242 sales (0.8 percent versus 8.5 percent). 


Issuers using Rule 242 are about the same size or slightly larger 
than the issuers of a sample of comparable small public offerings, 
as measured by revenues, assets, income, shareholders’ equity and 
number of employees. 


Copies of the full report may be obtained by contacting: 


U.S. Securities and Exchange Commission 

Office of Consumer Affairs and Information Services 
500 North Capitol Street 

Washington, D. C. 20549 





STATISTICAL HIGHLIGHTS 


Offering Statistics 





Gross proceeds from primary corporate securities offerings (as 
reported in Table M-310) in the month of September 1980 were $5.2 
billion, down slightly from August's total proceeds of $5.4 billion 
and up slightly from the $5.0 billion of such proceeds in September 
of 1979. In the first nine months of 1980, proceeds from these 
offerings amounted to $61.6 billion, an increase of nearly $21 
billion (51.0 percent) from the $40.8 billion of such proceeds in 
the comparable period in 1979. Of these offerings, proceeds from 
public offerings registered with the Commission under the Securities 
Act of 1933 have experienced the sharpest rise. Thus far in 1980, 
these registered public offerings have totalled $50.5 billion in 
proceeds, an increase of $24.1 billion (91.1 percent) from the $26.4 
billion of registered public offerings proceeds in the first nine 
months of 1979. Proceeds for public offerings exempt from registra- 
tion under Regulation A of the Securities Act of 1933 increased $30 
million (22.7 percent) to $162 million between the nine-month 
periods. Proceeds from other public offerings exempt from registra- 
tion in 1980's first nine months advanced by $360 million (23.0 per- 
cent) from the year earlier period. In contrast with the record of 
public offerings, proceeds from private placements (as measured by 
the Commission's survey of private placement investors) declined by 
$3.7 billion (28.9 percent) to $9.0 billion in the first nine months 
of 1980 in comparison with the 1979 period. 


Registration Statistics 





Securities registrations for cash sale indicate that primary 
corporate offerings for all major classifications of types of securi- 
ties in the first nine months of 1980 far exceed such offerings in 
the comparable 1979 period (Table M-420). Offerings for several 
types of securities in September 1980, however, were far below the 
monthly peaks reached earlier in the year. September's total debt 
offerings of $2.7 billion contrasts with June's total of $7.0 billion. 
September's total of $918 million of seasoned common stock offerings 
and $129 million of unseasoned common stock offerings are both lower 
than the peaks of $1.4 billion in seasoned stock offerings and $268 
million in unseasoned common stock offerings in May of 1980. 


Market Statistics 





The market value of equity sales on U.S. Securities Exchanges 
aggregated $55.7 billion in October 1980, a rise of 16.9 percent 
from September. For the same period, the market value of stocks was 
$50.6 million and the market value of options was $5.0 billion, 





an increase of 18.6 percent and a decline of less than 1 percent, 
respectively (see Table M-110). The market value of call option 
contracts traded on exchanyes in October 1980 was $4.6 billion, 
compared to $404 million for put option contracts (see Table M-210). 


There was a rise of 7.7 percent in call option contracts, 
while put option contracts increased by 11.1 percent. During 
October, 7-9 million call option contracts and 1.8 million put 
option contracts were traded. Contract volume for both call and 
put options was dominated by contracts expiring in November 1980 
and January 1981 (see Table M-215). Open interest in call option 
contracts totaled 4.5 million, while put option contracts totaled 
1.1 million. The laryest open interest for both call and put 
options was for expirations in November 1980 and January 1981 (see 
Table M-220). 


Special Feature 





Included in this issue as a special feature are annual financial 
data for all broker-dealers filing FOCUS Reports; revenue, expense 
and balance sheet data for broker-dealers with revenue related to 
the securities business of $500,000 or more. In addition, this 
issue presents third quarter 1980 income, expense and balance sheet 
data of NYSE member firms doing a public business. The following is 
a summary analysis of the NYSE data. 


Revenues of NYSE member firms declined 11.3 percent to $3.6 
billion in the third quarter of 1980, from $4.1 billion in the pre- 


vious quarter (see Table Q-640). Income also declined, but remained 
high relative to previous quarters. The $502 million of pre-tax 
income earned by these firms was second only to the record level 
established the previous quarter. Profitability measures remained 
exceptionally hiyh, with a profit maryin of 13.8 percent and an 
annualized return on equity of 40.8 percent. Only 40 firms suffered 
losses, an improvement over the 55 firms the previous quarter. 


While overall profitability was similar to that of the previous 
quarter, the relative contribution of different revenue sources 
chanyed dramatically. In the third quarter of 1980, as exchange 
volume increased, securities commission income increased 43.8 percent 
Gains from tradiny accounts, however, fell 46.4 percent, with most of 
the decline due to trading in debt securities. Gains an investment 
accounts dropped 60.9 percent, almost all of which was due to a sharp 
decline in unrealized gains. The substantial declines in revenues 
from these two dealer activities was undoubtedly attributable to 
declines in the value of firms' debt securities, as a result of 





rising interest rates experienced during the third quarter. Profits 
from underwriting declined slightly, but remained at a hiyher level 
than in most recent quarters. Floor brokerage and registered 
representatives' compensation, which are correlated with the volume 
of commission business, were the only expense items to show 
substantial increases. 


Assets grew only slightly, with most of the growth in seyreyated 
cash or receivables, ayain reflecting the substantial increase in the 
ayency side of the securities business (see Table 0-645). Payables 
financed most of the increase in assets. Securities sold under 
repurchase ayreements declined, as did bank loans, for the fifth 
quarter in a row. 


Annual financial data for all broker-dealers filiny FOCUS Reports 
is reported in Table AN-600. Revenue and expense data for broker- 
dealers with revenues related to the securities business of $500,000 
or more is reported in Table AN-620 and balance sheet data for such 
tirms is reported in Table AN-625. 
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EXPLANATORY NOTES 


Broker-Dealer Statistics 


All registered broker-dealers are required to file periodic reports under Rule 17a-10 
and Rule 17a-5, as amended. Annual revenue and expenses are reported on a consolidated 
basis, without adjustment to investment accounts for equity in the profits or losses of 
affiliates or subsidiaries. Quarterly data are reported on an unconsolidated basis. Filing 
requirements are detailed in Form X-17a-5. 


Securities Commissions -- Commissions earned on all agency equity and debt trans- 
actions including non-inventory principal transactions. Also included are net commissions 
earned on introduced accounts carried by other brokers and on omnibus accounts carried 
for other brokers. 


Gain or Loss in Securities Accounts -- Both realized and unrealized gain or loss on 
securities in trading and investment accounts. Trading accounts consist of securities held for 
sale in the ordinary course of business and not identified as held for investment. The gain 
or loss is adjusted for dividends and interest; however, it is not adjusted by any allocation 
for Federal Income taxes. 


Profit or Loss from Underwriting and Selling Groups -- The difference between the 
proceeds of securities sold and their purchase price, adjusted for discounts, commissions and 
allowances received from or given to other brokers. Direct expenses associated with a 
specific underwriting may be deducted in computing this revenue item; employees’ com- 
pensation and employment costs of persons working in an “underwriting department” and 


other related expenses of such departments are not deducted in determining gross profit or 
loss from underwriting. These costs are included under the appropriate expense item. Any 
unrealized loss on securities unsold at the time the underwriting account was closed is 
considered a deduction from the proceeds of securities sold. 


Income from Sale of Investment Company Securities — Income derived from sales of 
investment company securities (except those of closed-end investment companies) as both 
retailer and as underwriter. 


Interest Income on Customers’ Accounts -- Interest earned on customers’ securities 
and commodities accounts by loaning funds to finance customer margin debits. 


Securities Purchased Under Agreements to Resell -- A secured receivable from the 
borrower resulting from funds loaned under reverse repurchase agreements. The securities 
are not included in “‘Securities and spot commodities owned, at market value.” 


Securities Sold Under Repurchase Agreements -- Sold securities which are treated as if 
they were still owned by the seller and are included in his assets “Securities and spot com- 
modities owned, at market value.” The amount which the seller is obligated to pay to 
repurchase the securities is reported. 


Assets under Subordination Agreements and Subordinated Liabilities - Assets contri- 
buted to the borker-dealer for use as capital and the withdrawal of which is restricted under 
certain circumstances. Subordinated liabilities are met only after the claims of general 
creditors, in the event of broker-dealer liquidation. 
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EXPLANATORY NOTES 


Market Value and Volume of Equity Security Sales on 
U.S. Securities Exchanges 


Data on the value and volume of equity security sales are reported in connection with 
fees paid under Section 31 of the Securities Exchange Act of 1934, as amended by the 
Securities Acts Amendments of 1975. The reports include odd-lot, as well as round-lot, 
transactions. 


Data of those exchanges marked with an asterisk cover transactions cleared during the 
calendar month; clearance usually occurs within five days of the execution of a trade. Data 
of other exchanges cover transactions effected on trade dates falling within the reporting 
month. The inconsistency introduced by these two different methods of aggregating the 
data is not considered to be significant, and, accordingly, all registered exchanges are aggre- 
gated and reported in monthly summaries. 


Stock trading data include the trading of voting trust certificates, certificates of 
deposit for stocks, and American Depository Receipts for stock. 


Trading in rights is included in the warrants trading data for all periods prior to 
January 1972. 
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EXPLANATORY NOTES 


Exchange-Traded Options 


A call option provides the purchaser the right to purchase and a put option provides 
the purchaser with the right to sell, 100 shares of an underlying stock at a specified price 
until a specified expiration date. Exchange-traded options expire within nine months. 


The expiration date of an option is the Saturday following the third Friday of the 
designated expiration month. Options expire quarterly and belong to one of three ex- 
piration cycles: (i) January-April-July-October; (2) February-May-August-November; and 
(3) March-June-September-December. Options are traded in the nearest three of the four 
expiration months of a cycle, thus, options with nine different expiration months are traded 
simultaneously. 


The number and dollar value of call and put option contracts sold monthly by each 
exchange are reported in Table M-210. Contract volume includes both opening transactions 
(which establish new long or short option positions) and closing transactions (which 
eliminate long or short option positions). Long positions in options are eliminated through 
closing sales, exercises, or expirations. 


Monthly contract sales for calls and puts by expiration month are presented in 
Table M-215. At the top of each column the calendar month identifies the interval over 
which contract volume is aggregated. Expiration months are arrayed along the left margin. 
For example, February contract volume in options expiring in July is located in the cell 
at the intersection of the February column and the July row. 


Open interest for calls and puts by expiration month as of the last trading day of 
the month is reported in Table M-220. Open interest is defined as the number of contracts 
outstanding, that is, the number of contracts sold that have not been closed out by an off- 
setting transaction, have not been exercised and have not expired. At the top of each 
column, the calendar month identifies the date for which open interest is calculated. Ex- 
piration months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is tacueel in the cell at the intersection of the 
February column and the July row. 
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EXPLANATORY NOTES 


Security Offerings 


The Commission’s statistical series on primary security offerings includes all primary 
security issues registered with the Commission for immediate cash sale to the public pursuant 
to the requirements of Section 5 of the Securities Act of 1933, or exempted from registra- 
tion pursuant to Regulation A. 1/ It also includes securities publicly offered in interstate 
commerce by issuers exempt from the registration provisions of the Securities Act and 
information collected by the Commission on certain private placements as described below. 
Excluded from the statistical series are: issues of less than $100,000; debt securities with 
maturities of less than one year; secondary offerings; non-cash offerings; issues not defined 
as securities under Section 2(1) of the Securities Act of 1933; domestic government 
securities; offerings of non-profit and/or charitable groups; securities offered only on an 
intrastate basis; employee stock plans; investment company issues other than closed-end 
shares; intracorporate securities transactions; and sales to foreign purchasers. Issues 
registered and later withdrawn are excluded from these security offerings data but are 
included and shown separately in the Total Effective Registrations Table (M410). 


The source of data for the security offerings series are the registration statements filed 
with the Commission by the issuers. For some issues, the offering date may fall in a dif- 
ferent month than the effective date. Prior to January 1977, this difference led to incom- 
parability between the offering tables and the Total Effective Registrations Table. Beginning 
with January 1977, issues have been included in the offering tables as of the date of 
effectiveness of the registration statements. 


Information on interstate public offerings of corporate securities exempt from SEC 
registration requirements, which is shown separately in Table M-310, is obtained from pub- 
lications of Moody’s Investors Service, Inc. Most of the securities included are railroad equip- 
ment trust certificates, mortgage-backed bonds of savings and loan associations, or corporate 
bonds which are guaranteed as to principle and interest by the United States Government. 


Data on private placements are collected through a Commission survey of 39 life 
insurance companies on a monthly basis and 9 more on a quarterly or semi-annual basis, 
and (prior to January 1977) by reports of private placements filed with the Commission on 
Form 8-K. Life insurance companies surveyed by the Commission reported assets of $320.4 
billion as of December 31, 1979, representing 74 percent of all life insurance companies 
assets. Only those private placement commitments which are actually taken down are in- 
cluded in the statistics. The surveyed companies report total placements of each issue. No 
representation is made that the private placement investments of the reporting life insurance 
companies approximate private placement activity as a whole in the United States. 


The offering tables distinguish between corporate offerings and foreign government 
offerings. Corporate offerings include issues by non-corporate business enterprises such as 
limited partnerships. The foreign government classification includes offerings of foreign 
governments, foreign government agencies, and foreign government-owned enterprises. 


1/ As of September 18, 1978, the aggregate amount of securities which may be sold in an offering made 
pursuant to Regulation A was raised from $500,000 to $1,500,000. 





Explanatory Notes, Security Offerings (Continued) 


The industry classifications used in the offering tables are self-explanatory. The com- 
munication group includes telephone utilities. The commercial and other industry group 
comprises agriculture, construction, wholesale and retail trade, and all service activities 
other than financial services. 


The security types used in the offering tables are straight bonds, convertible bonds, 
preferred stocks and common stocks. The convertible bond category includes only those 
issues which are convertible into common stock. The preferred stock group includes 
convertible preferred stock. The common stock category includes common shares issued by 
closed-end investment companies, as well as securities issued by non-corporate businesses, 
such as certificates of participation and shares of beneficial interest, and other equity 
securities such as voting trust certificates and certificates of deposit for stock. Depository 
receipts are not included in the offerings statistics. 


All figures are subject to revision. The private placements statistics will be revised 
quarterly. Data on public issues will be revised annually. Revised figures will be indicated 
by an “r”’. 





NEW CORPORATE SECURITIES 


OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
( 1977 - 1980 by Months ) 
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EXPLANATORY NOTES 


Security Registrations 


All registrations which became effective under the Securities Act of 1933 are included. 
Total Effective Registrations, Table M-410, includes cash and non-cash issues. Issues are 
included as of the effective date. 


The primary corporate offerings classification includes registered offerings for 
immediate cash sale where the proceeds of the offering are received by the issuing cor- 
porations. Secondary offerings are registrations of outstanding securities where the pro- 
ceeds of the issue do not accrue to the issuing company. The dollar amount for either type 
of offering is based on the registered offering price. The unseasoned common stock classifi- 
cation includes public offerings by companies registering common stock for the first time 
under the Securities Act of 1933. The other equity securities classification consists of 
offerings of certificates of participation or beneficial interests, warrants or options, voting 
trust certificates and other equity securities not elsewhere classified. 


Issues offered for extended cash sale include investment company issues, employee 
plans and depository receipts. Depository receipts include American, European and 
domestic depository receipts. The foreign government classification is shown separately, 
whereas registrations by foreign corporations are included with U.S. domestic corporate 
offerings. Investment company securities include open-énd, face-amount and unit trust 
offerings, as well as variable annuities. 1/ Closed-end investment company securities are 


included in primary corporate offerings. 


Issues registered for other non-cash purposes, such asexchange transactions, securities 
given for property or services, or securities reserved for conversion, are valued at current 
market prices. 


Data on withdrawals, in Table M-410, include the number and amount of registration 
statements that have been completely withdrawn. 


Beginning with January 1978, the total amount registered for investment companies was eliminated. 
However, total registrations of investment companies was retained in the tables due to the adoption by 
the Commission of Rule 24f-2 [17 CFR 270.24f-2], effective November 3, 1977. This rule allows 
certain registered investment companies to register an indefinite number of securities for sale. Each 
issuer must file a notice at the end of the fiscal year identifying the number of securities sold and remit 
the corresponding registration fee. 





PUBLIC AVAILABILITY OF THE ROS FILE 


The SEC has prepared two computer tapes containing the New Securities Regi- 
strations and Offerings Statistics File (““ROS File”). The ROS File‘contains a record of each 
offering registered under the Securities Act of 1933 and each offering exempt from 
registration under Regulation A of that Act. 


The first computer tape of the ROS File contains records from January 1970 to 
December 1976. Each record contains 54 variables identifying characteristics of the 
registered issue and its issuer. Variables describing each issue include such items as security 
type, type of offering, price per share, dollar amount of the offering, method of distribution 
and whether the sale is for primary or secondary accounts. CUSIP numbers have also been 
included for securities which have been assigned such identification. Issuer data include 
SIC industry code, firm name and zip code. 


The second computer tape includes ROS File data for the calendar years 1977 to 
1979. The records for these years have been expanded to include 92 variables. Additional 
detailed information is provided on offering characteristics, including underwriter’s name, 
spread and reallowances. Selected financial data relating to the issuing firm are also presented. 


The computer tapes of the ROS File have been provided to the National Archives 
and Records Service of the General Services Administration. Copies of the ROS File tapes 
and related documentation are available for purchase from that agency. Interested parties 


can make arrangements with the Archives to obtain the computer tapes in a configuration 
which will be compatible with the user’s hardware. Requests for copies should be sent to the 
Machine Readable Division, National Archives and Records Service, Washington, D.C. 20408. 
The price per copy is $65.00 (subject to change), payable to the General Services Admin- 
istration. In ordering, please refer to item Number NN-373-207. Shipment will be made 
within two weeks of receipt of the order. 





SELECTED SEC PUBLICATIONS 


RECENT RESEARCH STUDIES 


Form 242: A Monitoring Report on the First Six Months of Its Use (December 1980). 


Bank Participation in Municipal Revenue Bond Underwriting: Impact on Securities 
Industry Revenues (October 1979). 


Rule 144 Sales in the OTC Market: A Preliminary Analysis of the Impact of Rule 144 
Sales in the OTC Market (January 1980). 


Form S-18: A Monitoring Report on Its Use in 1979 (March 1980). 


Initial Public Offerings of Common Stock: The Role of Regional Broker-Dealers in the 
Capital Formation Process, Phase I Report (March 1980). 


Staff Report on the Securities Industry in 1979 (September 1980). 
Capital Market Working Papers 


No. 1: Acquisition of Technology-Based Firms by Tender Offer: An Economic and 
Financial Analysis (October 1980) 


No. 2: The Effect of Exchange-Listing on a Firm’s Cost of Equity Capital 
(November 1980) 


No. 3: Returns to Shareholders of Acquiring and Acquired Companies: The Case 
of Acquisitions of Technology-Based Firms in the Over-the-Counter Market 
(December 1980) 


Contact Information Services and Consumer Affairs (202) 523-5360 or Eileen Whelan, 
(202) 272-2850, for copies of the above publications. 


OTHER PUBLICATIONS 


Directory of Companies Required to File Annual Reports with the Securities and 
Exchange Commission, Under the Securities Exchange Act of 1934. 


SEC Annual Report. 
SEC Docket. A weekly compilation of the full text of SEC releases under various Acts. 
SEC News Digest. A daily report of Commission announcements, decisions, orders, 


rules and rule proposals, current reports and applications filed, 
and litigation developments. 


SEC Official Summary. A monthly summary of securities transactions and holdings of 
officers, directors, and principal shareholders. 


The publications listed above are available from the Superintendent of Documents, 
Government Printing Office, Washington, D.C. 20402. 





VOLUMES: 38 —- 39 


INDEX OF STATISTICAL SERIES WHICH DO NOT APPEAR MONTHLY 


Issues and Page Numbers 





1980 


Series AUG 





Value & Volume of Equity Sales on 
US Exchanges 


Average Price of Shares on 
Exchanges 
Securities Listed on Exchanges 


NYSE Volatility & Liquidity 
Measures 

Corp. Securities by Industry 
& Offering Type 


Noninsured Pension Funds (Market 
Value) 
Public & Private Pension Funds 


Noninsured Pension Funds (Book 
Value) 
Noninsured Pension Funds 


Stock Transactions of Selected 
Institutions 
Stock Transactions of Selected 
Institutions 


Market Value of Stock Outstanding 
Market Value of Institutional 
Stockholdings 


Market Value of Institutional 
Assets & Stockholdings 
Financial Information for 
Registered Broker-Dealers 


Revenue & Expenses of Selected 
Broker-Dealers 

Balance Sheet of Selected 
Broker-Dealers 


Revenue & Expenses of NYSE 
Member Firms 

Balance Sheet of NYSE Member 
Firms 





Q = Quarterly, S = Semi-annual, and A = Annual 
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Mail this form to: NEW ADDRESS 


ATTACH LAST SUBSCRIPTION LABEL 


Superintendent of Documents HERE 
Government Printing Office SSOM 
Washington, D.C. 20402 





SUBSCRIPTION ORDER FORM 





SUBSCRIPTION ORDER FORM 
ENTER MY SUBSCRIPTION TO: SEC Monthly Statistical Review 


@ $ 19.00 Domestic; @ $23.75 Foreign. 
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Unitep States 
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DIVISION OF PUBLIC DOCUMENTS 


WASHINGTON, D.C. 20402 


OFFICIAL BUSINESS 


POSTAGE AND FEES PAID 
U. S. GOVERNMENT PRINTING OFFICE 
FIRST CLASS MAIL 375 





STBU SERIA300S ISSDUEO73R 
SERIALS DEPT XEROX 

UNIV MICORFILMS 

300 N ZEEB RD 

ANN ARBOR MI 48106 








FOR SALE BY THE SUPERINTENDENT OF DOCUMENTS U.S. GOVERNMENT 
PRINTING OFFICE WASHINGTON, D.C. 20402 
SINGLE COPY PRICE: $2.25 DOMESTIC — $2.85 FOREIGN 
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DIRECTOROF THE BUREAU OF THE BUDGET (JAN. 22, 1953) 
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